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OATH OR AFFIRMATION

i, JohnC.Umber , swear (or affirm) that, to the best of

my knowledgeand belief the accompanying financial statement andsupporting schedulespertaining to the firm of
Capital& EStateManagement,Inc· , as

of February 20 ,2020 e are true and correct. I further swear (or affirm) that

neither the companynor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except asfollows:

GABRIEl.l.ASANCHES

4 - a , '' MYCOMMISSl0N#0G083955
ry Public EXPIRES:March15.2021Bonded11xuNotaryPubicUndenstiers

' report ** ntains (check all applicable boxes):
4 acing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02of Regulation S-X).
2 (d) Statement of Changes in Financial Condition.
4 (e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital,
_ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computationof Net Capital.
(b) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computationfor Determination of the ReserveRequirementsUnder Exhibit A of Rule ISc3-3.

() (k) A ReconciliationbetweentheauditedandunauditedStatementsof FinancialCondition with respect to methodsof
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

. (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions ofthis filing, seesection 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Shareholderof Capital & Estate Management,Inc. '

Opinion on the Financial Statements

We have audited the accompanyingstatement of financialcondition of Capital & Estate Management, Inc.as of December
31, 2019,the related statements of Income,changes instockholder's equity,andcash flows for the year then ended, and the
related notes and schedules (collectively referred to as the financial statements). In our opinion, the financial statements
presentfairly, in all materialrespects,the financialpositionof Capital& EstateManagement,Inc.as of December31, 2019,
and the results of its operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financialstatementsare the responsibility of Capital & Estate Management,Inc.'smanagement.Our responsibility is to
express an opinion on Capital & Estate Management,inc's financial statementsbased on our audit.We are a public
accountingfirm registered with the Public Company AccountingOversight Board (UnitedStates) (PCAOB)and are required
to be independent with respect to Capital& Estate Management,Inc.In accordance with the U.S.federal securities lawsand
the appilcablerulesand regulationsof the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standardsrequire that we plan and perform
the audit to obtain reasonableassuranceabout whether the financialstatements are free of material misstatement, whether
due to erroror fraud.Our audit includedperformingproceduresto assess the risks of matedal misstatementof the financial
statements,whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining,on a test basis, evidence regardingthe amounts and disclosuresin the financial statements.Our adit also
includedevaluatingthe accountingprinciplesusedandsignificant estimatesmadeby management,as well as evaluating the
overallpresentationof the financial statements.We believe that our audit provides a reasonable basis for our opinion.

Supplemental Information

The supplemental information, Computation of Net Capital Under Rule 15 c3-1 of the Securities Exchange Act of 1934 and
Supplementary Information Pursuant to Rule 17a-5 of the Securities Exchange Act of 1934 have been subJected to audit
proceduresperformed in conjunction with the audit of Capital & Estate Management,Inc.'sfinancial statements.The
supplemental Informationis the responsibility of Capital & Estate Management, Inc.'smanagement.Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable and performing proceduresto test the completenessand accuracy of the
informationpresentedin the supplementalinformation.In formingour opinionon thesupplementalInformation,we evaluated
whether the supplemental information,including its form and content,is presented in conformitywith 17 C.F.R.§240.17a-5.
In our opinion, the Computation of Net Capital Under Rule 15 c3-1 of the Securitles Exchange Act of 1934 and
Supplementary informationPursuantto Rule 17a-5 of the Securities Exchange Act of 1934 1sfairly stated, in all material
respects,in relation to the financialstatements as a whole.

Alperin, Nebbia & Associates, CPA,PA

Fairfleid,New Jersey
February20, 2020



CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF FINANCIAL CONDITION

As of December 31, 2019

ASSETS

CURRENT ASSETS

Cash and Cash Equivalents $ 38,647
Accounts Receivable 18,315
Prepaid Expenses 2,692

TOTAL CURRENT ASSETS 59,654

FIXED ASSETS
Office Furniture 4,580
Leasehold improvements 23,150
Signage 1,263
Accumulated Depreciation (28,993)

TOTAL FIXED ASSETS

TOTAL ASSETS $ 59,654

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES

AccountsPayable $ 1,708
Credit Card Payable 954
Accrued Operating Expenses 252

TOTAL CURRENT LIABILITIES 2,914

STOCKHOLDER'S EQUITY
Capital Stock- Common- Par Value $1

100sharesauthorized,issuedandoutstanding 100
Paid in Capital 24,250
Retained Earnings 32,390

TOTAL STOCKHOLDER'S EQUITY 56,740

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 59,654

The accompanying notes are an integral part of these financial statements
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF INCOME

For the year ended December 31, 2019

REVENUE
12b-1 Fees $ 150,062
Commission Income 55,092
Dividends 116

TOTAL REVENUE 205,270

OPERATING EXPENSES
Rent and Utilities 9,000
Telephone 1,204
Employee Leasing Costs 55,282
Commissions 23,193
Insurance Expense 350
Depreciation Expense 26
Licenses and B-D Registration 7,818
Office, Postage and Printing Expenses 817
Accounting and Professional Fees 12,000
Other Operating Expenses 4,435

TOTAL OPERATING EXPENSES 114,125

NET INCOME $ 91,145

The accompanying notes are an integral part of these financial statements
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

For the year ended December 31, 2019

Capital Stock Total
Common Paid-in Retained Stockholder's

ParValue $1 Capital Earnings Equity
Shares

Authorized,
Issued and Amount
Outstanding

Balances at
December 31, 2018 100 $ 100 $ 24,250 $ 2,039 $ 26,389

Net income - - 91,145 91,145

Stockholder

Distributions - - (60,794) (60,794)

Balances at
December 31, 2019 100 $ 100 $ 24,250 $ 32,390 $ 56,740

The accompanying notes are an integral part of these financial statements
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF CASH FLOWS

Fortheyear ended December 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net Income $ 91,145
Adjustments to reconcile net incometo

net cash provided by operating activities:
Depreciation expense 26
Changes in Current Assets and Liabilities:
(Increase) in accounts receivable - net (11,706)
(Increase) in prepaids and other assets (2,017)
(Decrease) in accounts payable (864)
Increase in credit card payable 159
(Decrease) in accrued expenses and other liabilities (31)

NET CASH PROVIDED BY OPERATING ACTIVITIES 76,712

CASH FLOWS FROM INVESTING ACTIVITIES

Sale proceeds (Acquisition of) property and equipment -

NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES -

CASH FLOWS FROM FINANCING ACTIVITIES
Stockholder distributions paid (60,794)

NET CASH (USED) BY FINANCING ACTIVITIES (60,794)

NET INCREASE IN CASH 15,918

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 22,729

CASH AND CASH EQUIVALENTS, ENDOF YEAR $ 38,647

Supplemental Disclosures:
Interest Paid $ -

The accompanying notes are an integral part of these financial statements
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2019

NOTE 1 - NATURE OF OPERATIONS

Capital & EstateManagement, Inc. (the Company) is a registered broker/dealer under the Securities Exchange Act of 1934 (SEA) and
a member of the Financial Industry Regulatory Authority ("FINRA") since August 2, 2011. The Company is a subscription/application-
way introducing broker/dealer (B/D) that limits its business lines to a mutual fund (MF) retailer and a broker/dealer selling variable life
insurance and annuities (VA). The Company does not conduct business in foreign securities. It will not permit any of its associated
persons to engage in Private Securities Transactions, or Outside Business Activities. The Company conducts all securities
transactions on an agency basis. The Company services retail clients with a net worth up to $15 million, with the average client having
a total account value of $100,000 - $500,000. The Company offers only cash accounts held at the distributor.

The Company does not receive customer funds and does not receive customer securities. The Company does not effect more than 10
principal trades per year. The Company does not require any clearing arrangements because it is a subscription/application-way B/D,
which means that the Company only receives and promptly transmits checks made payable to the MF or VA distributor. The Company
does not clear or settle any futures transactions or options transactions, so the Company is not required to be a member of the Options
Clearing Corporation (OCC). The Company does not have an omnibus account. The Company claims an exemption from SEA Rule
15c3-3 upon Section (k)(1) - Limited business (mutual funds and/or variable annuities only). Also, the Company claims an exclusion
from membership in SIPC. Form SIPC-3 is completed annually at the beginning of each year certifying the Company's exclusion from
membership.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This summary of significant accounting policies of the Company is presented to assist in understanding the Company's financial
statements. The financial statements and notes are representations of the Company's management, who are responsible for the
integrity and objectivity of the financial statements.

Basis of Accountinq

The financial statements have been prepared on the accrual basis of accounting. These accounting policies conform to generally
accepted accounting principles of the United States and have been consistently applied in the preparation of the financial statements.

Basis of Presentation

The accompanying financial statements have been prepared pursuant to the authoritative guidance provided by the Financial
Accounting Standards Board (FASB) in its Accounting Standards Codification (ASC) 940, "Financial Services - Brokers and Dealers"
and pursuant to Rule 17a-5 of the Securities Exchange Act of 1934.

Cash and Cash Equivalents

For the purposes of the statement of cash flows, the Company considers cash and cash equivalents to include all funds in banks and
highly liquid investments with maturity dates of less than three months. The carrying value of cash and cash equivalents approximates
fair value because of the short maturity dates of those instruments.

The Company maintains cash balances in accounts at two financial institutions. One of these accounts is fully insured by the National
Credit Union Administration (NCUA). The other account is a money market account which is not insured by the NCUA or any other
governmental insurance program. At December 31, 2019, the amount of cash that was fully insured was $32,208 and the amount in
the uninsured account was $6,439.
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2019

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Fixed Assets

Fixed assets are carried at cost less accumulated depreciation and include expenditures which substantially increase the useful lives of
existing assets. Maintenance and repairs that do not extend useful lives are charged to operations as incurred. Depreciation is
provided over the estimated useful lives of the assets. Office furniture is depreciated over useful lives of 5 years. Leasehold
improvements are depreciated over useful lives limited by the term of the lease, including anticipated renewals. When property and
fixed assets are retired or otherwise disposed of, the related cost and accumulated depreciation is removed from the respective
accounts and any profit or loss on disposition is credited or charged to earnings.

Fair Value of Financial Assets and Liabilites

The Company measures fair value of financial assets and liabilites based on the framework set forth by FASB ASC 820, "Fair Value
Measurementsand Disclosures." That framework provides a fair value hierarchy that prioritizes, into three levels, the inputs to
valuation techniques used to measure fair value. Following is a description of those three levels as defined in FASB ASC 820.

Level 1 inputs: Quoted prices (unadjusted) inactive markets for identical assets or liabilities
that the reporting entity has the ability to accessat the measurement date.

Level 2 inputs: Inputs (other than quoted prices included within level 1) that are observable for
the asset or liability, either directly or indirectly.

Level3 inputs: Unobservable inputs for the asset or liability.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement.

There have been no significant changes in the methodologies used for the year ended December 31, 2019.

The carrying valueof cash and cash equivalentsapproximates fair value becauseof the shortmaturity datesof those instruments.

The carrying value of accounts receivable approximates fair value because of their short term nature.

The carrying value of prepaid expenses approximates fair value because of their short term nature.

The carrying valuesof accountspayable, credit card payable, and accrued operating expenses approximate fair value because of their
short term nature.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect certain reported amounts and disclosures, including assets and liabilities, the disclosure of
contingent assets and liabilities, and reported revenues and expenses. Accordingly, actual results could vary from the estimates that
were used. During the year ended December 31, 2019, the most significant estimates were depreciation expense and operating
expense accruals.

10



Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2019

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Accrued Operatinq Expenses

The Company records or accrues expenses as incurred on the statement of income. Accrued expenses are recorded as liabilities on
the statement of financial condition under the caption "Accrued Operating Expenses," which is accordingly adjusted as the liabilities are
subsequently paid. Accrued expenses consist of accrued utilities and telephone expenses. At December 31, 2019, the Company had
accrued expenses of $252.

Revenue Recoqnition and Receivables

The Company recognizes revenuewhen earned, upon completion of the sale or service transaction. Thus, the Company records
receivables for those earnings, which are accordingly adjusted when payments are received against those receivables.

The Company has selling agreements with mutual fund distributors and variable annuity distributors whereby commission is received
from the sales of annuities and investment company shares, as well as continuing commissions from variable annuities and 12b-1

servicefees from mutual funds for ongoing servicing of client accounts paid on a quarterly basis by the distributor.

The 12b-1 service fees are fees calculated and paid by the investment company to the broker/dealer for the retention of existing clients
in existing investments. These "trail payouts" are calculated periodically based on the specified "trail dates" (generally a three month
period). The broker/dealer has no "right to receive" these payouts until the last day of the "trail dates", and must be the broker/dealer of
record on that date. The calculations are based on client status as of the ending "trail date". For this reason, the revenues are deemed
to be earned on that date, so any accruals over the three month period preceding that date are not appropriate. Accounts receivable
are recorded with respect to the 12b-1 fees on the ending "trail date" because the fees are paid in the month following the ending "trail
date".

The Company considers all receivables to be collectible based on the types of investment distributors and the nature of the selling
agreements it has with those distributors. Therefore, the Company does not record an allowance for doubtful accounts. At December
31, 2019, the Company had no receivables from the distributors aged over 30 days.

Compensated Absences

The sole employee, John Charles Umber, who is also the 100% shareholder of the company, receives a fixed salary through a payroll
leasing company. There is no provision for vacations, sick days, or personal days off. Therefore, the Company has no provision for
the accrualof compensatedabsences.
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2019

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Income Taxes

The Company is organized as a corporation in the State of Florida and has elected to be taxed under the provisions of Subchapter S of
the Internal Revenue Code. Under those provisions, the Company does not pay federal corporate income taxes on its taxable income.
Instead, the stockholder is liable for individual federal income taxes on his shares and he includes the Company's net operating income
or losson his individual tax return. Accordingly, the financial statements do not include a provision or liability for income taxes.

Since tax matters are subject to some degree of uncertainty, there can be no assurance that the Company's tax returns will not be
challenged by the taxing authorities. Generally, the Company's tax returns remain open for federal income tax examination for three
years from the date of filing.

Risk Associated with Concentrations

Customer Base

For the year ended December 31, 2019, the Company had moderate risk associated with concentrations of its customer base.
One individual client accounted for approximately 13.6% of the Company's revenues. No other individual client of the sole
employee accounted for 10% or more of the Company's revenues.The Company does not consider this concentration to be
significant because expenses are approximately 55.6% of revenues. The stockholder distribution is adjusted by the amount of
sales generated by the only employee,who is also the sole stockholder.

Distributors

The Company has selling agreements with three distributors. One distributor accounted for approximately 87.2% of the
company'srevenue, and another accounted for approximately 12.7%.

The Company does not consider these concentrations to be a significant risk, since alternate distributors are readily available in
the market.

NOTE 3 - ACCOUNTS RECEIVABLE

At December 31, 2019, Accounts Receivable consisted of the following:

Ongoing compensation receivable from Lincoln Financial $ 6,783
Commissions and 12B-1 Service Fees receivable from

American Funds 11,532
Total Accounts receivable $ 18,315

NOTE 4 - FIXED ASSETS

At December 31, 2019, Fixed Assets consisted of the following:

Office Furniture $ 4,580

Leasehold Improvements and Signage 24,413
Total Fixed Assets 28,993

Less: accumulated depreciation (28,993)
Fixed Assets, net $ -
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2019

NOTE 5 - CURRENT LIABILITIES

On December 31, 2019, current liabilities consisted of accrued general operating expenses as follows:

AccountsPayable $ 1,708

Credit Card Payable 954
Accrued Operating Expenses 252

$ 2,914

NOTE 6 - LONG TERM DEBT

The Company has no long term debt instruments.

NOTE 7 - LEASE COMMITMENTS

On March 8, 2010, the Company entered into a 5 year lease with Anisha investments for its current business premises. The lease
payment is $706.83 per month for the term of the lease,which expired March 8, 2015, and now continues on a month to month basis.
The rent expense for the year ended December 31, 2019, which is included in the accompanying income statement under the caption
"Rent and Utilities," was $8,482.

Annual future rent payments are not required under the current oral lease agreement, which continues the prior written lease on an
ongoing basis.

NOTE 8 - COMPENSATION

Payroll and benefits are provided through a third party employee leasing company which pays a wage to John C. Umber, the sole
stockholder and only employee.

Sylvia J. Worthem is a registered general securities principal. She also became the Company's CFO and FINOP (Financial Operations

Principal)in August2012. She preparesand reviewsthe Company'sfinancial records,assumesresponsibilityfor the FOCUSfilings,
and provides guidance for and oversight of company activity. Her compensation is commissions based. She receives 100%
commission on revenues that she generates for the Company.

NOTE 9 - COMMITMENTS AND CONTINGENCIES

The Company,from time to time, may be involved in litigation, disputes and/or claims arising in the ordinary courseof business. These
matters arise from a wide variety of sources, including the day to day operations of the business, governmental compliance, and
contracts/agreements related to its customers and vendors. At December 31, 2019, there were no matters outstanding or unrecorded
contingent liabilities known to management that would have a material effect on the Company's results of operations.
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2019

NOTE 10 - EXEMPTION OF SEC RULE 15c3-3 RESERVE REQUIREMENT

The Company is exempt from the provisions of SEC Rule 15c3-3, upon Section (k)(1) - Limited business (mutual funds and/or variable
annuities only).

NOTE 11 - NET CAPITAL REQUIREMENTS

The Company is required to maintain minimum net capital pursuant to the Uniform Net Capital Rule of the Securities and Exchange
Commission, which requires that a broker/dealer's aggregate indebtedness, as defined, shall not exceed eight times net capital for a
broker/dealer in business for less than one year and fifteen times net capital for a broker/dealer in business for more than a year,
subject to a minimum net capital requirement. The minimum net capital for the Company is $5,000; however, net income cannot be
distributed to its stockholder unless the capital is at least 120% of the minimum net capital, or $6,000 at the end of the calendar year.
During the audit period, the company made distributions to its stockholder in the amount of $60,794, which was compliant with the
distribution requirement.

At December 31, 2019, the Company had net capital of $43,925, which was $38,925 in excess of its required net capital of $5,000.
The net capital was adequate for each period during the fiscal year.

The Company's ratio of aggregate indebtedness to net capital at December 31, 2019 was6.63%.

NOTE 12 - SUBSEQUENT EVENTS

Managementevaluated all activity of the Company through February 20, 2020, (the issue date of the Company's financial statements)
and concluded that no subsequent events have occurred that would require recognition in the financial statements.
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CAPITAL & ESTATE MANAGEMENT, INC.

SUPPLEMENTARY INFORMATION PURSUANT TO RULE 17a-5

REQUIRED BY THE

SECURITIES EXCHANGE ACT OF 1934



CAPITAL & ESTATE MANAGEMENT, INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OFTHE SECURITIES EXCHANGE ACT OF 1934
As of December 31, 2019

NET CAPITAL COMPUTATION

Total Stockholder's Equity as of December 31, 2019 $ 56,740
Less: Non-allowable Assets (12,751)

Haircuts (64)

Net Capital $ 43,925

Net Capital Required 5,000

Excess Net Capital as of December 31, 2019 $ 38,925

AGGREGATE INDEBTEDNESS

Aggregate Indebtedness as included in Statement of Financial Condition

Accounts Payable $ 1,708
Credit Card Payable 954
Accrued Operating Expenses 252

Total Aggregate Indebtedness $ 2,914

Ratio of Aggregate Indebtedness to Net Capital 6.63%

Reconciliation with Capital and Estate Management, Inc. computation
(included in Part II of Form X-17A-5 as of December 31, 2019)

Net Capital, per December 31, 2019 unaudited Focus Report as filed $ 43,925

NetAuditAdjustments -

Net Capital, per December 31, 2019 audit $ 43,925

NomaterialdifferencesexistbetweentheabovecomputationandthecomputationincludedintheCompany'scorrespondingunauditedForm
X-17A-5 PartIIAfiling.
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CAPITAL & ESTATE MANAGEMENT, INC.
SUPPLEMENTARY INFORMATION PURSUANT TO RULE 17a-5

OF THE SECURITIES EXCHANGE ACT OF 1934

For the year ended December 31, 2019

Capital & Estate Management, Inc. is exempt from SEC Rule 15c3-3 under paragraph (k)(1) of the rule, which
exempts a broker or dealer whose business is limited to acting as an agent or dealer for shares of registered
investment companies or variable annuities. In addition to distributing only a limited number of products, a broker-

dealer relying on the paragraph (k)(1) exemption must promptly transmit all funds and deliver all securities and is
prohibited from otherwise holding funds or securities for, or owing money or securities to, its customers.

Therefore, the following reports are not presented:

1. Computation for Determination of Reserve Requirement under Rule 15c3-3 of the Securities
Exchange Act of 1934.

2. Information Relating to the Possession or Control Requirements under Rule 15c3-3 of the Securities
Exchange Act of 1934.
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Report of Independent Registered Public Accounting Firm

To the Shareholder of Capital & Estate Management, Inc.

We have reviewed management's statements, included in the accompanying exemption report, in which Capital & Estate
Management, Inc. identified the following provisions of 17 C.F.R§15c3-3(k) under which Capital & Estate Management, Inc.
claimed an exemption from 17 C.F.R.§240.15c3-3under Section (k)(1) and Capital & Estate Management, Inc. stated that
Capital & Estate Management,Inc.met the identified exemption provisions throughout the most recent fiscal year without
exception. Capital& Estate Management, Inc.'s management is responsible for compliance with the exemption provisions
and itsstatements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board (United
States) and, accordingly, included inquirles and other required procedures to obtain evidence about Capital & Estate
Management, Inc.'scompliance with the exemption provisions. A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements. Accordingly, we do not express such an
opinion.

Based on our review, we are not aware of any material modifications that should be made to management's statements
referred to above for them to be fairly stated, inall material respects, based on the provisions set forth in paragraph (k)(1) of
Rule 15c3-3 under the Securities Exchange Act of 1934.

Alperin, Nebbla & Associates, CPA, PA

Fairfleid, New Jersey
February20,2020



CAPITAL & ESTATE
MANAGEMENT

John C.Umber,CFP®
CERTIFIEDFINANCIALPLANNERN

CEOandPresident

EXEMPflONREPORT

Capital& EstateManagement,Inc.Assertions

Weconfirm,to the bestof ourknowledgeand belief,that:

1, Capital& EstateManagement,Inc.elaimed anexemptionfrom SECRule15c3-3 under
the provisionsof paragraph(k)(1) throughoutthe calendaryear January1,2019to
December31,2019.

2. Capital& EstateManagement,Inc.metthe identified exemptionprovisions in SECRule
16c3-3(k)(1) throughout the calendaryear January 1,2019 to December31,2019.

Attached are:

1.A copyof FormSIPC-3for FY2019signedand malledto SIPCin the envelopeprovidedby
SIPCon January2, 2019;

2. Scheduleof FormSIPC-3Revenuesfor theyearendedDecember31,2019.

Signed: J n .
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Report of Independent Registered Public Accounting Firm
On Applying Agreed Upon Procedures Related to an Entity's Claim for Exclusion from

Membership in SIPC

To: Capital & Estate Management, Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC
Series 600 Rules, we have performed the procedures enumerated below with respect to the
accompanying Schedule of Form SIPC-3 Revenues of Capital & Estate Management, Inc. (the
"Company") for the year ended December 31, 2019, which were agreed to by Capital & Estate
Management, Inc.and the Securities Investor Protection Corporation ("SIPC"), solely to assist you and
SIPC in evaluating the Company's compliance with the exclusion requirements from membership in
SIPC under section 78ccc(a)(2)(A) of the Securities Investor Protection Act of 1970 during the year
ended December 31, 2019 as noted on the accompanying Certification of Exclusion From Membership
(Form SIPC-3). Managèment is responsible for Capital & Estate Management, Inc. compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United
States).The sufficiency of these procedures is solely the responsibility of those parties specified in this
report.Consequently,we makeno representation regardingthe sufficiency of the procedures described
below either for the purpose for which this report has beenrequested or for any other purpose.

Theprocedures we performed andour findings are as follows:

1. Compared the Total amount included in the accompanying Schedule of Form SIPC-3 Revenues

prepared by the Company for the year endedDecember 31, 2019 to the total revenues in the Company's
audited financial statements included on Annual Audited Report Form X-17A-5 Part III for the year
endedDecember 31,2019,noting no differences

2. Compared the amount in each revenue classification reported in the Schedule of Form SIPC-3
Revenuesprepared by the Company for the year ended December 31, 2019 to supporting schedules and
workingpapers,noting no diffeænces;

3. Recalculated the arithmetical accuracy of the Total Revenues amount reflected in the Schedule of
Form SIPC-3 Revenues prepared by the Company for the year ended December 31, 2019 and in the
related schedulesand working papers,noting no differences;



We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's claim for exclusion from membership in
SIPC.Accordingly, we do not express such an opinion. Had we performed additional procedures, other
matters might havecome to our attention that would have been reported to you.

This report is intended solely for the information anduseof the specifiedparties listed aboveand is not
intended to be and should not be used by anyone other than thesegpecified parties.

Alperin, Nebbia & Associates, CPA,PA

Fairfield, New Jersey
February 20,2020



Capital & Estate Management, Inc.

Scheduie of Form SIPC-3 Revenues for the year ended December 31,2019

Amount ($) Business activities through which revenue was earned
Business conducted outside the United States and its territories and

$ - possessions
Distribution of shares of registered open end investment companies or unit

$ 179,076 investment trusts

$ 26,078 Saleof variable annuities

$ - Insurance commissions and fees

Investment advisory services to one or more registered investment companies
$ - or insurance company separate accounts

$ - Transactions in securities futures products

$ 205,154 Total Revenues
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Form SIPC-3 FY 201 _9

Certification of Exclusion From Membership.
TO BE FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MF.MBERSHIP IN THE SECURITIES

INVESTOR PROTBCTION CORPORATION ("SIPC") UNDER SECTION 78ccc(a)(2)(A) OF THE SECURITIES INVESTOR
PROTECITON ACT OF 1970("SIPA").

The above broker-dealer certifies that during the fiscal year exxling 12/31/2019 its business as a broker-dealer is expected
to consist exclusively of one or more of the following (check appropnate boxes):

0 (i) its prin rpalc'business, in the determination of SIPC, taking into account business of affiliated entities, is
conducted outside the United States and its territories andpossessions;*

(ii) its businessas abroker-dealer is expectedto consistexclusively of
the distribution of sharesof registeredopenend investment companiesor unit investment trusts;
the sale of variable annuities;

( the businessof insurance;
(IV) the businessof renderinginvestment advisoryservicesto one or moreregisteredinvestmentcompaniesor

maurance company separate accounts;

_ 0 (iii) it is registered pursuant to 15 U.S.C.78o(b)(ll)(A) as a broker-dealer with respect to transactionsin securities
futuresproducts;

and that,therefore, undersection 78ccc(a)(2)(A) of SIPA it is excludedfrom membership in SIPC.

*If you have any questions concerning the foreign exclusion provision please contact SIPC via telephone at 202-371-8300 or e-mail
at asksipc@sipc.orgto request aforeign exclusion questionnawe.

The followin bylaw wasadoptedby the Board of Directors:

... any er or hasincorrectly filed a claim for exclusion from membership in the Corporation, suchbroker or
· dealer shallpay, in addition to all assessmentsdue,interest at the rate of 20% per annum of the unpaid assessmentfor

each dayit lias not beenpaid sincethe date on which it should havebeenpaid.

In the event of any subsequentchange in the business of the undersigned broker-dealer that would terminate suchbroker-dealer's
exclusion from membership in SIPCpursuant to section 78ccc(a)(2)(A) of the SIPA,the undersignedbroker-dealer will immediately
give SIPCwritten notice thereof andmakepayment of all assessmentsthereafler required undersection 78ddd(c) of the SIPA.

Sign, date and return this form no later than 30 days after the beginning of the fiscal year, using the enelosed return
envelope.

Retain a copy of this form for a period of not less than 6 years,the latest 2 years in an easily accessibleplace.


